
Are You Fortified
to Meet Competition?
Competition is poinj** to be intensely keen all through
1922. aAmJ the business concern that is protected
ajjamst its greatest hertard is be:-£ fortified to meet such
competition succe.<

This hazard is haM ,itbt\osmt. And remember, "the
lower the sales, Ihe hiljfer thr pcrccnURe of credit
loss." I haBs a fundamental business principle.
Kortify youi^mr--safeg:u-*rd your credit resources abso-
lutely, -fith the American's Unlimited Policy of Credit
lnsurfai«:e. [n tirftes like fhese it's the wisest money
you '%4/i jv-SNiKy invest. Manufacturers and whole-
if.. t\ tn\ full particulars. Also Limited Policies

/ At fcwrr cl
j / V

Jlaymtnts ts Pol'tcyholdtrt ever $11,000,000.00

ikAWERICAN CREDIT-INDEMNITY CO.
of NEW VORK E. M. TREAT. president

ISSUES ST*NDA»0 UNMMITED POLICIES

Greater New York Department,
Down Town Office, 01 William St.

Phone John 633-534 .3361.
I'p Town OfTleo, 101 Fiftl. Ave

Phone Watklna 2;o:i.
Npw \ ork City

FOREIGN DEBT
.«.the cancellation of debts. international debts, eontracted in war_is one of
the foes of peace."

LABOR AND THE RAILROADS
"The United States hai been made great by the exchanges within her own bor¬
der over her iron highwayj at the lowest cost for rail transportation tiie wcrld
has ever seen."

"The profiteer of the war was unionired raiiroad Ubor, and unionired railroad
iabor it holding and making that profit today."

"For prosperity you must unshackle both water and Und transportation."

fr

Read C. W. BARRON'S Speech
The Better Outlook

for Business
1 HIS address was made by Mr. Barron on
January 30th before the Eeonomic Club of
Ncw York at the Hotel aA^tor. It contains
a most illuminating resume ofthe eeonomic
problems confronting the world, together
with their solution. It has received such
widespread and favorable comment, with
demand for copies, that it has been pub'
lished in pamphlet form.

15c per Copy - at your News Stand
or of the publishers

DOW, JONES &P.CO., Publishers
The Wall Street Jonrnal Building

44 Broad Street, New York

%:'>''';> ---.--<:^j^-r^:jmw^^m^^^^^^^^^3wi

SARTORIUS, SMITH & LOEWI
iA'en* York Stock Exchange
Nen> York Cotton Exchange
Chicago Board of Trade

MAIN OFFICE, 20 BROAD STREET
I'lionc-. Rector 'M80

BRANCHES:
DELMONICO'S 412 Bedford Ave.
44th St..ind FifthAve. BROOKLYN, X. V.I'lionc, \ .LtnU-rh lt 8110 1' li o n e, Stajj 7010

lyj.ui Dspt. riior.e Rectc

This Spring?
It is possible for you to
make more money this
?pring than you ever
made in any spring dur¬
ing your business or in-
vesting experience.

REPORTS
Barometer letter just off the
press, outlines an unusual op¬
portunity for profit, an opportu¬
nity that will not be seen again
at from three to five years.

Report on RequestThis Barometer Letter and Booklet .
"Gettixg the Most From your Money"is a7a:lab!e for distribution to ia.
terested uivestora, gratis.
Tearont Memo-now-znd hand rt
to your secretary when you dictate rhe
moming's rnail.

Merety A tk for BulUtin OSf"U
Babson's Statistical Organization

WcUesley I UlU, 82, M_w.
(Sotrarb of Boston)

Tk e Largttt OrganitaJion of lu C3utraet*r

iiiiniiuii

i Ou World

MEMO !..¦«-¦_«__¦

For Your Secretary gWrite Roger W. Babson, president of gBabson's Statistical Organization 2Welk-sley Hills. 82, Mass., as follows: ¦
Piea*- send *-e ._. -.-

«

an.4 bookiet #fa-Qitttng the jiMost front Your (J
ttatny"- grauti.

¦
rrini-|*iwnnniiiiinim_

DIVIDEND N0TICES

American Woolen Company(Mossachusetts Corporation)
Qt'ARTKKLY DIVIDENDS

Notice is hereby given thnt thr. retrularouar.erly dlvldends of One Dollar and
the Preferred Stock and One Dollar an"beventy-Flve Cents ($1.75) per share "nthe Common Stock of thi. Company w°nIWl^.r^^1,^,^' l° -tocKhoKler.
Transfer books will be closed at thr-

March 3j? 1922 °P<*nin,.- of business

^:iiIiIsriii;"--'
AMERICAN EXCHANGESECURITIES CORPORATION

Clans A shares
....

N'**'.' Vork, March S 19""Ihe nmtli quarterly dividend of .>' W..h*e» deciared upon the ClassA shares of

j _._R- A- NYE, Secretary.

KELLY-SPRINGFIELD TIRE CO.
j^'(^r^,^dr 1^^^
has been deciared. payable April l 1922to slockhoid. rs of record ai h, ,..'.. .business March 20 1922 e of

.7 17 STEWART'-SUTHERLAND Sec'v7.¦¦¦. York, Mar.h 7. 1922. -'

K.UI.U AV STEEIv-SPRINO cTvwpTvv"30 Chorcli Street, N>« York ntv
N

february 24 i'<j'"»A quarterly dividend ,-f ONE YvnTHRBE-QUARTBRS PER CENT fi4*j

The transfer books will not be closed.( hecka will be mailed by Dankers Trust
. ompany. **

"¦ s- BANGHART, Treasuror.
RAILWAY 8TEE_-SrB_NG COMPANY30 CJfinrcb Strrot, »w York Cltv.

' '

February 24, l'933.A 'lunrlorly dividend ()f TWO PERCENT f7""r) ha/i this day been deciared onthe COMMON*8TOCK of this CompanynnyaWo March .",1st. 1022. to slockholdersof record March 17th, 1922.
Tho transfer books will not be rlosed.
Choclca will be mailed uy Bankers TrustCompany

H. S. EANCHART. Treasurer.

Changes Are Small
In Quiet Trading
On Curb Market

Maracaibo Sags Under Profit
Taking a\fler Advance to a
New High for Year; Kirby
Petroleum Is Also Active

Changes at the close of quiet trading
on (ho curb market were small ypHtcr-
day, with most intercNt attached to oil
shares. Maracaibo, after advnncing to
a new high for the year nt 27%, siijrped
under profit taking and showed a frac-

Itionnl net loss at tho close.
Standard Oil of Indiana held steady,'while Citics Service dropped back a

fraction. Kirby Petroleum continued
active around its recent trading levcl.
Simms Petroleum was firm.

Reynolds Tol>ncco recovered a frac-
|tion, but Philip Morris fell back. In-
tercontincntaj Rubber held around 8.

Industrials

9 9%
1 l

14 % 14-4

14

Independent Oils
innn .Allir-rl Oil. :; ,1 3 3
2200 'do old. 2:1 2:1 23 ."!
100 Am Fuel Oil pf 2 V4 2 tfc 2*4 2 V4100 A r'n Nat Oas.. X\ R ¦'., 8», tt£noon 'Boone Oil.. is 20 is igBg00 *Boston-Wyo. 65 70 $5 70700 Garlb Synd.... 3% 4 3% 4245 Citles Service...187 187 138 1872'tlOO do B ctfs..., 20% 20% 20 20 'As°° 'io rf. 604, cou. f,o r,o'.iI'OO Cont Rr-f. 3 Vi 3V4 3'i 2 >t200 Cont Pet. 16 T7 16 17100 Cosrlfti & Co pf. 4% 4% 4 '* 4 >a1600Creole Synd.. 2% 2% 2% " >t3000 *Cushlng Pet.. 6 6 r, fj100 Domlnlon OU. 0', !, ,. 9 1; ,u12800 'Englneers Pet 56 57 55 57800 Federal Oil.. \ J. 1 J_ 1

lino Gllllland Oil., 9V4 9I*
400 Glenrock Oil. i,'. ij,28500 'Hudson Ol!. 44 44

1600 Int l'etrol. 15 ,,-,
11100 Klrbv Pet. 23 % 23 «
1000 .Lancc Creek.. 6 "fi
200 Ialvinsrston Pet. 14 1144600 *l,yons Pet ... 84 ss

8500 Maracaibo Oil. 27*', "7ii
3000 *iMcrldlan Pet.. 10 10
700 Merrltt Oil. ... !i :.. ,,&>

20100 'Mexican Oil. 3A 2?100 Mn Seaboard.. 20 20
MOOMountain Prod. 1114 11 %2000 Mutual Rf-f. 6 % e *i1500(T»Noble OI!. 20 "0 .>.,
3000 'Northwest_ 26 7'7 ">.¦ o^5000 'Ohlo Ranger.. 10 10 10 Jn2100 *Omar 011. 70 7., 6o e"100 Prod & Ref. ... 5 *, 5 % 6 »i t,K10000 *R,..d Banks. 25 26 "b« .¦?.700 Salt Crk Prod. 13*4 13% 13% 13UlOOSapulpa Ref... 2% 2U 5« .,'
2000 'Stanton Oil. 20 "1 on ,7 A
5000 »do old. 1 "3 j ~\12.110 Simms Pet.... 1014 jrn, inJC intllOOOSkelly Oil. 6

' l\f H » " »

800 South P & R.. or-j or' ?,, '.'Ms
r>00'Spencer Pet. .100 ioi) «5'* loii "

25800 *Texan O & L. 52 52 ro riloOTl.lal Osage... 1194 11 "i ".'¦' 1 U100 'Vlctorfa Oil. 85 85 85 sl9000 Wilcox Oil.... 3% 4% 35' U
1300*Woodburn.... 70 70 70* 7n76000'Y Oil. ,7 ij JJj Jj

Mining
200 Alaska-Br Col. 2'Vi 2% 2'3 2*41700 Ang-Am C S A. 24 % 24 i: "4 o. ,

2000 'Big ,71m. 6 f, R fi21000 'Big Lcfige. 21 '22 |S 0°
1000 'Boston Elv.. 62 62 6" fi"35000 'Bost <fc Mont. 39 40 39 sn
3400 do Cons. 3% 3 Vi ",<¦¦. v
6000 'Cafiada Cop.. 20 21 "0 ?i2000 *Candelarla M. 23 23 22 2'200 Cons Cop M... 1 1; ] \i. '"'{, Tj
100 Cop Canyon.... 1 1 .

4000 »Cortez Silver., 91 91 rn 01
700 Cressoh Gold.. 2% :¦-... "il ot

1000 'Dtvlde Exten s

2000 'Ri Salvador.
1000 'Ernma Silver
2400 'Eureka Croes.
2000 'Oold Cons.
2000 'Onldfiel.l Flor
jooo 'Green Monsicr
1000 'Hasbrouck Div
8000 'Hard Shell
0000 'Harmlll Div.
600 Hecla Mining..

2500 Howe Sound.
23000 'Indep l.eml
2700 Jer Verde Div.
100 Kerr Lake.

1000 *Knox Divi.le
2000 *I,;i n.sr- Mln
1000 »McKinlcy-Dar
.2000 'McNamara.
5oo Magma Cop.

5700 Mason Vallay..
1000 'Mohican.
1000 Mothrrlorle C
2000 'Xatlonal Tln.
2000 *N'e\-ailR Ophlr
loo New Cornelia
200 New Domlnlon.

C00O 'Nev 811 Horn.
5 00 Xlpisslng. gs.

13000 »Mxon Nev.
1000 'Pittsburgh Mt
'000 'Ray Herr.ules .'I
8000 *Rcx Cons 8 8
1-00 So Am V & G iCI. Ar

1000 Tono Belniont. 1)1 iji4500 'Tono Divlrlo.. 52 50*1 200 Tono Exten.... ] r.. j »;S00 Tono Mining. 5.11 1 .v
1300 Cnited Eastern 2 ¦.

'*

26000 'Volcano. 4^ 6n200 Yukon Gold_ 314 ju
.Sclls cents a share.

Bonds

3 do 8s w i. 82 82 82 Ln14 Alumltiuin 7s '2B.ltH% 101 K iftis- 1nTv20 Am lat & Tr 6»..100V4 I00i{ 100* ooS10 Am Tel 6k 1922..100^ loo^ 00.' onl*18 do 6s 1924.;..10n2 nmr!" 2SH ]?*?*

Beth Stl 7s;23..10M.i IOI* 10,4 101.'15 do 7s 1035....102", I02< 102U InU*1 Can N Ry er, 7s..105% 105*4 106« OBV

4i an Pacific 6g...100*4 100% loo* inn,

1 r'Ules Serv 7s C. 88 88 33 s«8 Ool Graph 8s... 30 .4 331; »«,. *,,,20 Cons Gas 7s.101 101
* li? 4 ,g?%5 Cons Oas Ball 7S.103 10.1 103 ini6Cona Textile 8s.. 07 97 ?? ^2 Cons Coal 5s. 8S'4 86.4 jfiu ti u2 Cop Exp 8s '23..102.4 ,024 102V4 10*u20 Cuban Tel 7V4«. 104 104?* 04* \l\Yt2 Deere A- <"o 7u,8.. S7si 97S? 9;s "}g6 Ped L, Bank 6s..l02'4 j03*I4 101-3 ii ,?2Galena S Oil 7«..101% join 101*1 un W1 Gen Asphalt 8s.. 103 303 103 ini

*

"Goodrlch Tire 7a. 9*14 08-4 9»% 9gH4 Orl Trunk 6V48...104S 104% 304S 104?ig."'©" 7».103%103% loigjosfeMlcing Lo 7s.104V*. 104V4 104u laig

Investment Information
*i

QucgtiavH of general interrnl to in-
vciitors will he annwcrcrl iti thia col¬
umn, iv which mnr only initiats will
be used. Others will be anawored bymail. Addrcee all inquirirn, inclos-
i>ig a sfo**i;.rrf, addreesed ,.>¦ v.'.o/,r, !o
Financial Editor, The Tribune, lfiiNaeaau Street, New York City.

A Speculativc Switch
Question VVUI you kindly clve m« youropinion on the following switch .-f Invesl.....nt m-eurtlles: At Ihe present time own100 shares ,,f Texas Company commonan. hi,, conalderlng selling same and I--y..*ninK the proceeds In w hit.. Motora1 nollco thoy aro paylng

n the Invesl ment. .Inrg-er dividend
l,. \v.

Answer -We could not attempt to
advise you on a change from Texaa
Company to White Motora. Thnt is aBpeculativc operation in which youmust use your own judgment.

Wanls Only High C.rade Bonds
L.|?JJ8V,}£n . ','"'" th'' f""owlng securllles:I'lrsl I.lt.crty loan, $3,000; second, $1,600'third »nd Tourth, *600 each. an.l Victorynotes, »,.ono. all reglstered but *onn V|ctory notes i .,,, Beventy-soven, wlth a-.virr- several years youngvr and severalgrown .hli.iren who support themselvesTho Intorest on tho above Is abtful one-third of my Incojno, but if It enn bo donuwlth safety 1 would like larger rcturns,and I wrlte asklng for your advlce. I amafrald of stocks, aa niv llng.-rs have beenicorched several llmea by such Invesl
ments. Would you a.lvlso changlng any orull of the same, and, If no, for what'
must keep iu mind ihc New Jersey taxlaw u w. o.

Answer.We think you might enn-
Rider selling tho Victory not.es in an-
ticipation of their early maturity and
lnvcsting the proceeds in a non-call-
nbic bond, such as Pacific Gas and Elec¬
tric tis, 1941, or Western Union C_s,1936, or such tax exempt bonds as mu-
nicipala and Federal Farm Loan Bank
bonds.

New .Tuiius Kayscr Issue
Question- 1 have a few shares of the

common stock ..f tho Jullus Kayscr Com¬
pany, which haa Just flot.1 a new bond
Issue and given notice of a new issue of
common stock to come I can ueo tho ne¬
cessity for the bond Issue, but have you
any Information regardlng tho purpose' of
tho Btock Ivsue.' if ao, uJease let p.e havo
It, and what your oplnldfi, also. U'tii.t Is
tho position of the present common stock
holdcrs after tho new common is out ?-.
I,. ('. \V.

Answer The $4,000,000 issue of
first mortgajrc twenty-year V per cent
sinking fund gold bonds of Julius
Kayscr Co. were sold to Blair & Co.
to fund capital expenditures nia.le
during the past, few years, und thus
to pay off current indebtedness. The
bonds are to be secured, in the opin¬
ion of counsel, by a first mortgage on
all thc real estate, plants nnd equip¬
ment now owncd by the company, and
by the deposit of capital stock owned
in subsidiary companies. We regard
the bonds as a business man's invest¬
ment. The purpose of the proposed
stock issue is to increa.se working capi¬
tal, as the company is going through a

period of readjustment, which should
be beneficial.

A Speculatlve Switch
Question.I have long been a reader of

The Tribune and again ceek your valuable
advice. Now that the French situation
Is not as bright as a few months ago,
would you ndvlse. selling the Qovernment
of French Republlc 7%s. 1941, at tho
market an.l buylng Vlrglnla-Carollna
Chemica! 7 Ss. 1932? .'an you advlse
progrefis of this company'' Their last
statement showed about $8.000.000 cash
on hand.. Have they earned their run¬
ning expenses during thu paut year? -E.
A. \V.
Answer-.We would hesitate to ad-'

visc you whether or not to sell your
French bond, but if you decide to do
so we suggest that it might be wiscr
to avoid Virginia-Carolina Chemical
T^s at present. The company had a

deficit before dividends of more than
$15,000,000 for the year ended May 31,
1921, the date of the last annual state-
ment. The company is a good one, but

Pnlcs (fioo nmltted-t. nn»n. High,
27 llood Rubber 7s.. 96% 96%
29 Humble OII 7s. ..100% 1 0
23 Inter R T 8s. ... 81% 82
6 Jui Kayscr t'o 7s. 99 H 99 "4
1 Kennccott C 7s..102% 10 2 '¦>
7 Ijaclede Gas 7s. 97 97
4 71bby McNell 7s.. 99% 99 %
.", Manltoba Pow 7k. 93% 93%
6 Marlnnd Ref ?%s 96 96
3 Nat Acme T'.s.. 9 1 94
7 N Cloak & K Ss. ioi 101

27 Nat I.eather 8s.. 98 9X7
47 NT NII & K 4s. 79 79
26 Phlla Co 6s. 95% 96%

.1 I'hlla Klec 6s_101 Vi 101 %
8 I'hlllppine 0'as. .107 107%
4 Phllllps Pet 7%s.l04 '.04

2:i Pul. Serv 77 .1 7s. 97% 97%
3 Robert Gair 7s... 96<4 96%
5 Sears-Roe 7s '22..100% 10O'v

2 do 7s 1923. 99% 99%
H Shawsheen 7s. ...10.: 102
tl Solvay et Cie 8s.. 103% 103%

58 S'west Bell 7s. .102% 102 U
2 S Oil N Y 7s '27..105% 105%
5 do 7s 192S.. ..106 % 106 %

do 7h 1930. 107% 107%
6 do 6V4s.106% 108 7
5 Stewart War 8s..102% 1027
1 Sun Oil 7s.100% 100%

21 Swifl & Co 7s '25 .101 % 101 >.,
17 do 7s 1931_103 103%
1 Texas Co 7s.1017 101%
5 To! Edieon 7s...104 % 104 %

16 V'nit Oi! Prod 8s. 9.1 93%
f, V'n Ry Ilav 7 %S..102 102
7. Vacuum Oil 7s, ..107 % 107 %

6 Warner Sugar 7s.. 96 >, 9.", %
S AVcstern Elec 7s..107% 107%
7 Wlnchester 7%s.. 96% 96%

Forcign Bonds
43 Argentlne 7s. 98% 98%
7 City P Alegre28s.. 99% 99%
French A'lct 5s.. 66% 65%

4 Russian 6%s ctfs 1KU 18%
36 Swisa 6 .(.a.1 00 % 1 00 %

Miscellaneous Markets

Bonds
ACtEEi 5! 9t |M St P 6s.. 8,6%
A P & I. 6s 86 88 U 1. tk R 6s 75
Apnln P 6s 82 84 UtahSec Bs 98%
C'h/rrl 1 8s 97 9S', r S A 1 JiR 98%
Coi Pw 5s 83 WGJ lst 83 98
E! Taso 5s. 77 8S 'U'ls Ed 6s. 90

Steel and Ordnance Stocks
Bld Ask

Atlas Pw.,111
Carb Steel 12
do 1st pf 25

C'olt A .... 24
du Pont.. 8 6
do pf. 70

Kanl Steel. 20
E M S * 1. 15

do st pt 30

115
16
35

Her. Pw.,150
do pf... 9 2

Nlles B P. 4«"
do pf. 87

Scov .Mfg. 339
I'hmp Iron. 15
Wood w...
Wln (J nw. 10

9 9 %
99%

101
94

Asx
160

Miscellaneous Stocks
Atlas P C.
A 1) T N J
.Am Ijtd..

do pf. .

Am Mf pf
Am Td pf
AmType F
do pf..

Bush T pf 66
Hor.len's
do lst pf 90

B B Spl. 8 7
City Invst. 65
Crk av. 40
do pf.

C'hllds Co.i 13
Cellulold. .102
O I. & W. 87
Braper C..147

SS

94

80
116
105

Kxch Bfft.10.
Int Sll pf. 90
l.h V C S. 66
Natl Cakt. 75
Nll.lcor pf 80
NP.v Ty pf 98
Phelpa l» 1711
Postin ('ri. 69
do pf. 192

By! Bkff I'lOO
do pf. 91

a i* 11 1, r, 1
Singer
:SM,I;m,.- 1
VanRaalt.
W B
Yule A T..

9 2
3 70

101
isn

9 1

.Es dividend.

Am Cyn.
do pf.

Caseln Cp,
du Pont..
Gradelll...

Chemical Stocks
10

30
.10
115

1» IKy Solvav'r.-
35 Mulfd Co.. 40
45 (Merrtmac. 80

,51*i *Merc C pf «3% 36 j

it haa born hit by the agricultural de-
prcssion in tho South.

ICarnlngs Improvlng
QuesMon

Rlandartl Oi
Whal li
n nnd 121' .Ide p

opinion nf
sferrod atoelr ?

Answer ln 1920 Standard (lan anrl
Electric Company earned 13.70 per
cent on its preferred slock and 5.f,;i
per cent «>ti itg common. Recently tho
munagerg of the company said prellmi-
nary li|:iire:i f*>r 1921 showed a balance
availnblo for Iho common stock of
$t,081,346, equivalent to 10 per cont..
Thia margin over preferred dividend
requirements would Beem to entitle the
preferred stork to be ratod as a fair
business ivutn's investment.

Preferred Stock Callahlc
Question have received valusble im

alstance rrom lhe arlvlce given ln your
Investment Information columna. I ahnll
1". glarl If you will give your opinion on
my InveHtmentB. I now hold $|,nno Btand-
lll il "11 or *yw .l,.|-..|..v preferred, $1,000
BnnU of Manhattan stock anrl $l,nnn of thn
various Llberly bond tinaue!.. Tbe Stand¬
ard «»i i>r Now Jersey preferred Is now
selling a llltle above l i;, .n,| |., rallabln
fit IllHl figure, I havo b.cn advised to
Bell ibi.-r stock, In view of the fact that It
n*ay bo called when the market la lcn<i
favorable than al present, and to buy a
non-callablo Btoclt which w!U give lhe
siime roturn. purchasotl thia etock at
i"7 un im Investment. win you let meknow if you think tho above mentlonednclvlcc sounrl nnd. If »,, g|vo mr a llat r.f
safe stocks or bonds which would glv.. an
'iiinl return'.' G. M. L. P,
A.nswor Your Standard Oil of NewJerscv preferred will ln* callnblc after

suitablc notice has been given, some
time beginning next. autumn. If youdecide to switch nt tho present we
suggest you consider Corn Products
Kefining or National Biscuit preferred.

Wantn Non-Callable Bonds
Qucstion i hav

menr Information
and would

a rl v
Invr
ible

from \o

Safety
'¦¦1 llre.s

havo in rnlnrl
Selnn 20 year
opinion of this
suggest for th.
holding

followed your invest-
ictlon with much In-

d be plenscri (u have some
>. I havo aboul J1.500 lo
nf principal and nnn-call-
ire llr.si consideration. I
$500 Department of the

7s, 10 12' What Is your
issue and whal would you
remaining amount ? My

onslst of: 2 H. & O.

a n y
to

nds

presen
preferred purchased at U\'.; a GreatNorthern purchased al 70; Jioo MbertyBonds purchased al par, 5 American Tel*.
I1'1. 'ini1 Telegraph purchased at i oiS1"" R ''¦ * R. Knlght. first. 7s, 1030 atI"'., Jl.ooo General Motor nulldlng lst 7s
nl par; CH'O Grand Trunk Farl'le 4., 1955at no, jr.oo Northwestorn Bell Telephone7s. al 108; $1,000 Manitoba Power lst 7n
Klll. .it 022 Would you sugge.stchanges In tbe above? I don't eipnee.i the mom y, so non-cal!able bo
would bn desirable. Are Erle general 4.,

spoculatlvp, or Just what Is their
sta Iub?- \V. G. H.
Answer- Tho Department of the

Seine 7s are a good foreigr, security,tho credit rankinjr probably being as
high aa that of the French govcrn-ment, but because of the unsettlcd
political conditions in Europe they fallLbelow the grade of a first-clasa secur¬
ity. The State of Queensland 6 percent bonds, due 1947, which are also
non-callablo, at present deserve a
higher classification, in our opinion.New Vork Edison first lien and rofund-
ing mortgage 6Vis, due 1941, and non-
callable until 1936, and the Pacific Cas
Hiiri Electric first and refunding mort¬
gage Rs. due 1941, are bonds of better
grade that would meet your neoris. A
speculative clement attaches to the
Baltimore & Ohio preferred and Great
Northern preferred. The same state¬
ment, applics to Krie trenera! lien 4s.
Your other holdings are good invest¬
ments, although not all of them are
strictly in the gilt-edge class.

Four full columns of in-
vestment questions aiul an-
stcers will be published in
Thr Tribune every Sundayand Monday. On other days
one full. column tcill appear.

Xew Vo
Bid

2 15
2 10

120
165
15 0

A merica
Amn Ex .1

Atlantic
Battery
Bowery
Bway Cntl
Brj-ant Pk.
Bronx Ntl.
Bronx Boro
Buleh K- Drvl30
Ci ntl Mercl.. mi

City.2,17
Chat £¦ Phe.225
Chelsea Ex... rt
Ihemical 5 10
Chase .285
Coal & Iron..200
lolumbla lf.O
Colonial 2 ,"0
lommorce. 250
'osmpltn .100
Cmmnwllh.. .215
Contntl.12,0
Corn Exch...36 3
East River 1 70
lst Nalnl .920
5th Ave .000

Trust and
! Alliance ... 70
Am Surety 67
Bankers .327
Bond & Mtg.236
Bklyn Tr Co.4 10
Centl Union..370
lolumbia 225
Empire Tr...:i00
Eo.ult T.205
Frms I. ,v T.4:,..
Fldeilty Int. 200
Fulton 240
Guaranty 200
Hudson .170
Klngs .... 6«o
lawyrs Mtg.12,,-,
I.wyrs T_12.S
l.incoln Tr 155

Insuranee
Am Alliance.270 281
lity of N V 170 181
'lnmnwlih .1») 1*1 321

I'iII & Tbe.. .550 57i
Frartklln . . . 83 !)(
liobe x- 1;.. i-nn

rJrt Amn 250 LTo

rk Bank Stocks
slred.
lSl'Sth Ntl
255 Garfield
225 Gotham
115 Greenwich

Hanover.
140 Harrlmnn.
1 76 Imp <**,- Trds
160 Industrial

Irving Ntl.
H0 Mnhltn C
106 Mch 6. Mef.
22 2 Mutual
2 2 2 Ntl Amn.
*5 New Nrthn

625 N T N H A.
288 Pacific
210|Park.

Public
Seaboard

255 Standard
120 State .

2:1.1 Ward
I40]l'ntd Statea
308 Union Es

Wahg Hta.
950 Yorkville..

Surety Compan
.iManufctrs.
73 Merentle.

333 Metropltn.
246 Mtg Bond.
420 Mut T W
2Sn \ Y Title.
2 io Ml Surety...

N V I, &¦ T..
270 N Y Trust...
445] People's
210. Realty Asso.
2ti0iTltIe Guar...
2 0 5 U 8

-Iu 8 M S T.
jU R T G.

45 WcBtchstr.
1 Hi Wesl T & M.

Bid. Asked.

216
1110
240
B'25
386
510
160
120

610
140
120

234
2'00

2 4fl
160
205

200
260
8 45
4 01)

11*5
242
350

510
260

Companies
Hanover
Home.
Ntl I.lb>rly..
N'lagnra
Stuyvsnt.
Untd States.
IWestchstr,

210
000
30 8
200
110
H0

140
H0

SO
290

100
115
152
2 20

120
3 20

395
166

Ang
All Rfg...920
do pf. .115

Borne-Scr.36<!
Buck P 1. !*0

Standard Oil Companies

Chsbr
do p

Contl

.ino

.109

.129

3.8 0
0 2

195
112

P 1,
'um P I. .140
Eure P 1... 95
GSO pi* n\vl02
do pf olillio

¦M
..1711III I'p I,

Ind P U. 93
Int Pet Ll !¦'
Ntl Trans 28
N Y Trns.160
Nor p L.,104
Ohlo Oil .267
Pa Mex !.' .70

29
164
107

|Pr O * c,
Prai P L.234
Solar R'fg.366
Sou P 1. 93
So Pn Oil.185
8 W P p |, S7
.8 O Cai,. 9^
.S O Ind, 87HS o Kan.,620
8 O Ky...455
s t) Neb. 172
.3 O N .1. 176

rio pf. .114
SOX Y.373
9 O Ohlo. 380
do pf. 115

Swan & F 40
Un Tk Cr. 100

lo pf...102
Vacu Oil:.'33.8
Wah Oil. 25
.Par J25.

Misccllancous Oil Companies
Atl l.obi
do pf.. 28

ni-AOr'ol.t '29
Gulf Oil...365
llbo ft K 1.2 17
Imp r I... 10'J
Magn Pei.155
Merr O Cp u

O.VSiMldw Kf.. 170 iso
Mtn Pr Cp 11 Vi, u%

6U

104
160

Mutual O,
.S r'k pr
Sapul ltf, .
WStOfi la

.Par $10.

Sugar Stocks
Car Sut... 13
Centl sug..

do pf.
C Ap.ulrre K5
FJrdo new 63
Federal... 100

17 IGrt Watn. 120
% rlr> pf. 37

5 Ml a\m. 10
67 I National...123Nl N'lque. .125

Savannah, 2810

u%

110
100

127
160

do pf.
Tobaeco Stocks

Am Cg cm. 60
rio pf. SO

A M \- I''. 2 1 0
.G W llel.115

do pr.. .107
J s Young 80

rio pf. 90

240
150
110

.Mr- A ft F 10
P R A T, 55
t'nvrBl l,f. 125
Weym M.is:;

.rio i)f .106
*Ex dividend.

New York State Bonda
Issued in coupon and registererl

not Interchangeable. Coupon bonds
Isterable,

Security, Pal«. Due. Bid. Asked.
Canal and Uighway 5s,
1822-1930 .4.40-
do 5s, 1931-1940.4.30-
do 5s. 1S44-1U70 .4.10

Canal Imp l>*j.«. 1364_100
Hlgbway Inip 4Vis. 1363.109
Canal imp 4 >'t». 1965. .104
Hlghway Imp t';s. 1965.104
Barge Canal Ter 4'is, '45.102H 104^4
Hlghway Imp 4a, 1967... 100
Canal Imp 49, 1967.100
H'y Imp 4b. 19CO-'62, InclOO

rio 4s, 1368. ....100
Can Imp 4s, 1960'62, InclOO
iPallsades I B Pk 4a, 1961.100

127,
188
109

form,
icg.

New Issue
$700,000

New York State Gas & Electric Corp.
30-Year First Mortgage 6% Gold Bonds

Non-Cailable for the First Ten Years. Callable for the Next Ten Years
only at 110, and thereafter at a premium decreasing V2J0 every 6 months.

Pennsylvania Vour Mills Tax Refunded

We mummarize from tho letter of Mr. S. J.

Business
Thc New York State Gas 85 Electric Cor¬
poration supplies gas and electric service*
without cornpetition, to thirteen adjaccnt
communities in Central New York. The
total population served is about 65,000.
The principal cities and towns are Ithaca,
Norwich, Oneonta and Cortland. The
Company's properties are in excellent
physical condition, and have been well
managed and maintained for many years.

The territory served is in the heart of
the properous agricultural belt for which
Central New York is famous. It affords
a thoroughly substantial basis for the
Company's stcadily growing business.

Magne, President of thr; Company, aa follovra:

Earnings 1921

Gross Earnings.$1,127,573
Expenses & Taxes. 706,132
Net Earnings. $331
Total Interest Charges 116,650
Balance. $214,791"

Total fixed charge- were earned nearly 3
times in 1921. For the past 5 year-,
average net earnings, exclusive of the
2 new properties, have been more than
double total fixed charges on thr; issue,
including thc present serie3 of $700 000,

Authorizat.ion
This issue has been aulhorized b 7 e
New York State Public Service Com¬
mission.

Additiona? Series
Additional series of bonds may be issued
under this mortgage, subject to carefully
executed restrictions. These resl
(after the issuance of $205,000 additional
bonds already authorized, limit such issues
to 80% of the value of additional prop¬
erty, provided net earnings shall not be
less than 1^4 times interest charges on
all bonds outstanding and to be issued.

Security
This issue is secured by an absolutc
first mortgage upon all property now

owned, and upon all property hereafter
acquired free of licn.

Total bonds outstanding under this mort¬
gage amount to $1,995,000. The estimated
physical value of the mortgaged property
isapproximately $4,000,000, including thc
value of 2 additional properties, which
the Company is now acquiring subject
to existing liens of $165,000.
Legal details in connection with the issuance of these bonds have been passed upon hy Messr*.
Roherts, Montgomery e¥» McKeehan, for the Company, and by Messrs. Murray, Prentice «S-
Aldrich, for the Bankers.

Price 94!/2 and interest, to yield 6.40%

J. G. White & Company
INCORPORATED

37 WALL STREET, NEW YORK

Janney & Company
PHILADELPHIA

We donot rjuarant*-* the above -tatements and fit-ures, out tney are taken from courcea whic we believe to be 8 rate

Certificates of Indcbtedness and l nited
States Treasury Notes

Federal and Joint Stock Land Bank
Bonds

Security, Rate. Due, Bid. Asked. Tield.
Federal Farm I.oan Cv

1938-1923 .100.4 101% 4.15
Federal Farm I.oan is.

1941-1931 .102% 103 4.60
Federal Farm i.oan 4'j*>,

1939-1924 .9S
Federal Farm Loan t1**,

1938-1923 . 9,?
Federal Farm Loan 4 '/fcs,

1937-1922 . D3
Chicago Joint Stock Land
Bank 6%s, 1931-1961.. .103!

Chlcaf-o Joint Stock Land
Bank 5s, 1937-1940.., 99 100 6.05

Chicago .Tolnt Stock Land
Bank 6s. 1951 .101 VI 102% 5.06

Short Term Securities
Security. Bld. Ask. Yield.

.Vluni Co of Am 7s. 1926..101% 101-7 G 16
do 7?, 1933.102'b 102% G.64

Am Cotion Oil Gs. 1924... 9u'«. 95% 7.90
Am T>1 * Tel Gs. 1922. 100% 100'-, 6.10
do 6s, 1924.100",, 100 6.65

American Thread 6s. 1928.100^, 100% ...33
Am Tobacco 7s, 1922.101 101 Vi, 6.05

<lo 7s. 1923.102 102% ii.30
Amirondn Copper 6s, 1929 9S % 98% 6.20
do 7s. 1929.102".-. 103% 641

Ansrlo-Am OU 7%s. 1925.103% 104% 6.01
Armour & Co con 7s, 1930.103% 103*. C.48
B & O H K rol 6s, 1924.. 9S 98"* .'..67.
Heil Tel of Can 7s, 1920.101 101',4 6.58
Hathlehem Steol 7n. 1923.101% 101*;, 6.95
L'an North Ry 6%S, 1922. 99% 100% 635

rio 5%s, 192-1. 99% 100% b.30
Can Paclno Ry 6h', 1924.. 100% 100% ,760
(Cn Aruentlne By Gs, 1927 92% 92% 7.75
Con Giis N V 7s. 1922_101 101% 6.25
Copper Kxports 8h, 1923..102 102Va 6.40

(I.) Ss, 1924.102", 103 6.25
do 8s, 1925.103% 104% 6.45

Cudahy Packlng 7s, 1923.160% 101% 6.10
Federal Suk Hef 6s, 1924. 99% 99% 6.15
Gopdrlch conv 7s, 1925.. 93% 9s% 747
Gulf Oil Gs, 1923.100 'j, 100% 6.70
do 7a. 1933.103 % 103% 6 G2

U .1 llelnz Co 7s. 1930..104% 104% 6.27
Hocking Valley Ks, 1924.. 99 99% 6.32
Humble Ull 7m, 1923.100% 100}!| 5.95
Interhoro H T conv 8s, '22 81 82
K City Term 6s, 1923.100 100% 5.13
Kennecott Copper 7s. '30.102% 102% 6.55
La'c G L lst & ref 7s, '29 9fi'-. 97 7 7 64
Phlla Co fis, 1944. 95% 95% 6.3 6
Procter O 7s. 1923.101% 101% 6 05
Reyn'.ljs Tob 6s, 1922...100". 101 3 95
S.'srs Roebuck 7s, 1922.. 100% 100% t',.10

rio 7s. 1923. 99% 99% 7.38
Solvay Ss, 1927.102% 103% 7.20
R'west Bnll Tel 7s. 1925.102 102% 6.15
St I'aul I' D (?r 6%k. '23. 100 100 % 5 3b
Stan OU N Y 7s, 1925-'31.104 108%-do 6%s. 1933.106'/, 106% 6 72
Swlft 7s, 1925.101% 10 1-.,, u.60

do 7s. 1931 .103 103% 6.63
Texas Co 7s. 1923.101% 101% 6.38
UtHh Securities Gs, 11)22.. 99% 99% 6.85
Vacuum Oil 7s. 1936.107% 107% 6.17
Western ni.-c conv 7s, '26.106% 107% 4.40

Linseed Net Loss $1,013,131
The American Linseed Company in

its report for 1921 showed a deficit.
after expenpes, inventory adjustment
and after setting un n reserve for con-
tingencies, of $1,(510,906. The previous
report covered the fifteen months end¬
ed December 31, 1920, and showed a
net profit of $6,238,597 and a surplua,after interest and inventqry losses, of
$1,764,765. Net loss. after expenses.
amounted to $1,043,131. Profit and loss
surplus on December 31 totaled $4,-
863,499, contrasted with $10,186,280 on
December 31, 1920.

.-» -.

London Metal Market
LONDON, March 7..Standard cop¬

per, spot, £60 5s; futures, £61 5s.- Elec-
trolytic, snot, £35 16s; futures, £67 6s.
T.in, spot, £142 2s 6d; futures, £144 2s
6d. Lead, spot, £20 12s 6d; futures,
£20 10s. Zinc, spot, £25 7s 6d; futures,

American Woolen
Shows Greater

Profits for 1921
Equivalent of $8.01 a Share

Earned on Cornmon. Com¬
pared Wiih S4.57 in
.20; S6,006,648 Surplus

The American Woolen Colnpany, in
its annual report issued to stockhold¬
ers yesterday, showed net profits after
reserves for taxes and contingencies
of $9,192,621, compared with $6,855,259
in 1920. After charging oiT §3,185,973
for depreciation there was a surplus
of $6,006,648, equivalent after preferred
dividends to $8.01 a share earned on
the $40,000,000 outstanding common
stock, compared v.'ith $4.57 a share
earned in 1920.
The company's balance sheet as of

December 31 disclosed current assets
of $74,449,586, against current liabili-
ties of $11,502,297, leaving a net work¬
ing capital of $62,947,239. Inventories
at the end of the year were vaiued at
$40,621.11S, compared with $43,977,405
at the close of tiie preceding year.
Cash on hand amounted to $7,540,286.
a decrease of $2,770,107. Accounts re-
ceivable increased to S26,28S,182 frorn
$16,415,810 in 1920, while notes pay¬able were reduced from $3,792,000 to
$2,799,400. Investment holdings of the
company at the end of the year stood
at $5,260,605, compared with only$375,951 on December 31, 1920.

In his remarks to stockholders Presi¬
dent William M. Wood stressed the un-
favorable condition*- that prevailed last
year, stating it to be one of the most
trying years in the company's exist¬
ence.

''The uncertainties and wide fluctua-
tions in values prevailino; throughoutthe cntire year," he said, "'coupledwith the skepticrsm on the part of
the trade, have made it very hard to
get the mnchinery profitably under
way a<;ain after the prolonged idle-
ness during the latter half of 1920.
The action of the wool market duringthe last year has been most eccentric,wide fluctuations in value having oc-
curred, due largely to the uncertaintyincidental to pending tariff legislation".
"The usual perilous features of the

wool market were still further accentu-
ated by the broad and uncertain move-
ments of foreign exchancres, which
materially affected for us the value of
wool in foreign lands. Althouph at
the beginning of this year the export
business appeared to have possibilities,it soon became evident that the foreignbuyers of goods would be able to pur¬chase their requirements at lower
prices from England and the Continent
than your company could offer."

FINANCIAL

HENRY J. l.EAKK. Au.-Moneer.
REGUUAU AUCTION SA1.B
STOCKS AM) llOMIS

BY ADRIAN II. MUIXEK * SOX,OPFICB, 55 WIl.I.lAM STREET.
W'UDNESDAY, MAItCH 8tli, 192S,

at 12:30 o'clock. at tho
EXCHANGE SAUESROOMS.

NOS. 14 AND 16 VE8KY STREET.
For Account of Whom lt May Concew:

mir, sha, lndependent Chemical Co., Inc,
7'V cum, lst prefd,

$l.onn Chicago * fnterurhan Traction Co.lst Mtpr>. 6t Bond, 19S2.
JI.OOO The WrlKht & Cobb l.ishtcraRc Co.

6'r Regstd Bonds.
$15."00 Notes of the National Metais !>,->-

ponltlirg- Corpn, dated Kept 13, 1931,
at G%. due 1 year from date, lo order
of Copper Proooss Co., $5,000 each.

$.1,000 Brooklyn Ferry t'o. of N. V. Consld
5ft Bds., 11)48. Ctfs.. of Deposit.20 sIim. tiimranty Trust Co, for acct. of
a. lt. Smith & Co.. bankrupt,100 shs. Shreveport Kl Uorado Pipe I.ine
Co. Inc.

$9,000 ReiuinKton Typewriter Co. 1st Mtire.
S'* Bda., 11)24.

16 sha. 42*1 Street & Grand Streot Eerrv
lt. R. Co.

S31 Shs. Star Consolidated Mines Co.
$5,000 NnsKau Electric R. R. 4|Vo Rerstd

Bonds, 1961.
$6,000 .Nassau Electric R. R. 4% Reestd

Ronds, 1951.
$5,000 Nassau Electric R. R. 4***. ReKstd

Ronds. 1961.
$0,000 Nassau Electric R. R. i','a RcKstd

Ronds. 1961.
$.*i,000 Nassau Electric R. R. 4<"c Resjstd

Ronds. 1961.
Warehouse Receipt Issued by P. Brady &

Son, Co., cove-ring on« Studebiiker

FINANCIAL
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I'o the f.enerr.l Ln-.e<ured < reditors ct

Wicliita l-'alls & Northwestern
Kail\* ay < ora pany

On Fi
I f S ;.

for the Eighl K

Sta tes for
...

vesten R -. :er-
u

Int :

States
of O

gage and ilvert
:.-.-:

7-
-

.-
¦. rned Sp. Masl

;
niniK ot ;

an.l demands with 1 .nA] ril
1. 192:. Sa entil

"( irder ix 8
Claims d nd R. :". ri.-..
c.al Master," and pt W
t hings as foi low a

"It is ¦¦

ers of any unsecurcd lemands
against the defendant *

at Northwi stern and
all perso s Jjjrs of
bon Is or other obligat ons payabl* by sa!4
lt;. ilwaj Com]raort-
BTatjes and lhe pledg a-i4
the res tmstees ¦ aad

itrust indentures given to seeure
ment o:' same, and th.- holders :' such
claims as ,vei for

it by orders er .;r. any
Interest :::.:.:<.¦¦ fun II

ilway Company ln
possession of th.- 1. ire hereby re-
quired '...> T,a'tur».
dat >s of accrual and amoun s of their re-
3pective claims and _, duiy veri-
fied by oath of t s
ftcer o7 th< ig such
claims, wlth A. >!. Stewart, who Is hereby
appointed Spei al Mas
his office In
ht '....;:¦ ..

1922.
"Claims sha:: be

nllowance of nl
the date of 7;e
ceiver hei ein, v hou '
rigb. of the claii ten ».

accruing thereaft r upon 1
found io b iiuv
tivel- said 31s " :

"It Is urth that, in case such
claims. or any ..f ihem. shall not be -o

or prior to April 32. the holder
or holders of su.-.- ir claims not «"
filed (other than th.
other obligalions pavabl by
ant Railway Company and secure b
mortgage ... p Ig
spective ....is. tages
dentures given to
ar..' the hoi lers of su
have been appro pavment b>
herein) shall i-. S
the benefu of th
moneys or proceeds of lhe ".'.'.¦'.

said Thc Wichlta Falls £ North*
Railway Companv that now or her ..'''-'
s :><> ii! ihe tianas of the Receiver ii
:1ns cause, and
pating In the b< nefita a
of the proc .'- sing i tl»« sale ra
said railroad or
sale shall liere ift. b. lJ de"
creed In this cause
"Any r.i! iv- ,,, .;¦. , cause, --> Receiver,

and nny party who rlh t his 7>r >le-
mond in accordai n th this ord<
(lle with s.ii.i Special Master within thirty
days after A pi II :2 an axu
clalm or demand filed with him as hereby
ordei ..<! and iua: s*.' v
claims iiu.i demands so Rled ure hereby
referred to said Special Master to
gate. heai B
as to the amounts ustly ow.nfj i
as t,. any llens bj which th ".

and as t.> the or.l..
fully entitled to payment .'

Master may, ni his dlsoretlon hea jMoofs
ln respect of
tested. el hii offw. '¦*.

tm ihc City of Okl
where. an.l shall notlf* n'l s ;

re< or.l of the times and
ings an.l may adjourn sui ».
time to ttrae an.l from ptace -.*
Said Special Master is hereby dii
proceed under this order wlth all isou-
uble dlllgence an.l make an.l tiie ln »rtt"
Ing his report or reports, on all .

demands which are filed and presented Mjhim. an.l all soljcitors of record iJaij
case. as well as th'e, Follcito -

for tho partles present ing said cial a
demands. shall be notlfled by the Special
Master. in wrKing, of the Iii ng .¦' s*M
report .... reports, and any party to this
cause or holding any su oi .1*"
maii.ls filed as aforesaid, oi said R< -r

may, within twenty days
nf the flling of any such report of lM
Special Master, fi!.- speciflc exceptUWH
thereto. Bxceptlons n>.; bo rli.-.i will ne'
be eonsldered by the Court. and If no
ceptlons are filed within such twenty day
period. tha report or reports shall stand
confirmed."

A M STKWART.
SpeCtal M..s'.-.
Mangutn, Oklahoma-

NOTICE TO STOCKHOLDERS
NOTICK 18 hereby given that the poit-

ponesl annual meeting of the StOckhoWj
ers of TUB WHMAN CITIZKN CORPORA¬
TION wijl be held at the office of th»
Company, K'o. 171 Madison Avenue. ln tbjBorough of Manhauan. it. the tity an»
State of New York. on the 9th Day et
March. 1922. at 2 o'clock P. M. for'th«
purpose of electing Directors for the en-
sulng year and for the transaetion of sucl>
other business as :nay properly come M*
fore said meeting.
Dated. New Tork. T.'ehriiarv "KtYt 1 lit.


